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PRUH HFRQRPLF RSSRUWXQLWLHV 7KH ODWWHU LV FRQQHFWHG ZLWK LQWHJUDWLRQ RI HIIRUWV IRU XQLRQ SURMHFWV
LPSOHPHQWDWLRQ SURYLGLQJ IUHH VHUYLFHV HWF $V D UHVXOW D VWDWH UHFHLYHV RUJDQL]HG VWUXFWXUHV VDWLVI\LQJ
FRPPRQVWHUHRW\SHVRIEHKDYLRUSHUIRUPLQJWKHLUUROHIXQFWLRQVOLDEOHWRQRUPUHJXODWLRQ
$V D FRQVHTXHQFH LQGLYLGXDO HFRQRPLF UHODWLRQV SHUIRUPDQFH DQG FROOHFWLYH DFWLYLW\ HIIHFWLYHQHVV DUH
JURZLQJLHLQYHVWPHQWLQJURXSVRFLDOFDSLWDOWDNHVSODFH7KDWLVZK\LQVRFLHWLHVZLWKGDPDJHGIDPLO\DQG
RWKHU VRFLDO OLQNVZLWKG\VIXQFWLRQDO VRFLDOHFRQRPLF LQVWLWXWHVZLWK ORZ OHYHORI WUXVW HFRQRPLFDOQHJDWLYH
HIIHFWVFDQEHREVHUYHG
+RXVHKROG HFRQRPLF EHKDYLRU LV IRUPHG E\ WKH LQIOXHQFH RI D FRPSOH[ V\VWHP RI LQWHUUHODWHG IDFWRUV
LPSDFWHG E\ PDFURHFRQRPLF VLWXDWLRQ DQG ZRUOG FRQMXQFWXUH $V WKH HFRQRPLF V\VWHP RI HDFK FRXQWU\
GHYHORSV KLVWRULFDOO\ WKH WUHQG LQ KRXVHKROG
 HFRQRPLF EHKDYLRU UHIOHFWV WKH VSHFLILF RI GHYHORSPHQW WKH
QDWLRQDOSHFXOLDULWLHVRIIRUPDWLRQDQGIXQFWLRQLQJRIDFRXQWU\LQFORVHFRQQHFWLRQZLWKLWVLQWHJUDWLRQLQWRWKH
ZRUOG HFRQRP\(PHUJLQJ(XURSHDQ FRXQWULHV DUHPRVWO\ VWDWHV IRUPHGDV D UHVXOWRI FRXQWU\GLVLQWHJUDWLRQ

















RQH RI WKH NH\ SDUDPHWHUV RI FRXQWU\




LVDSDUWRIDGMXVWHGIRU WKHFKDQJHLQSHQVLRQHQWLWOHPHQWVGLVSRVDEOH LQFRPHWKDW LVQRWVSHQWRQJRRGVDQG
VHUYLFHV IRU ILQDO FRQVXPSWLRQ LH GLVSRVDEOH LQFRPH OHVV ILQDO FRQVXPSWLRQ H[SHQGLWXUH 6DYLQJ UDWH LV D





VDYLQJ UDWH LV GLIIHUHQFH EHWZHHQ DYHUDJH GLVSRVDEOH LQFRPH RI KRXVHKROG DQG LWV H[SHQGLWXUHV IRU ILQDO
FRQVXPSWLRQDWWKHVDPHSHULRG
1RZDGD\V WKHUH LV D JUHDW GHDO RI DSSURDFKHV WR VRFLDO FDSLWDO LQYHVWLJDWLQJ 7KDW LV FRQQHFWHG ZLWK
PXOWLGLPHQVLRQDOLW\RI LQYHVWLJDWLQJFRQFHSW6RFLDOFDSLWDO IXQFWLRQLQJEHFRPHVVLJQLILFDQWIRU LQFUHDVLQJRI
HFRQRPLFDO V\VWHP HIIHFWLYHQHVV DQG GHPDQGV KLJK DWWHQWLRQ LQ IRUPDWLRQ RI VRFLDO FDSLWDO VWDWH UHJXODWLRQ
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PHFKDQLVP+LJKOHYHORIVRFLDOFDSLWDOGHYHORSPHQWLVFRPSHWLWLYHDGYDQWDJHLQZRUOGHFRQRP\$VDUHVXOW
VRFLDOFDSLWDOLQFRQWHPSRUDU\FRQGLWLRQVEHFRPHVDVWUDWHJLFUHVRXUFHRIHFRQRPLFDFWLYLW\VXFFHVV$IIHFWLQJ




$V VRFLDO FDSLWDO RI VRFLHW\ KDV FRPSOH[ VWUXFWXUH LW LV KDUGO\ DSSURSULDWH WR XVH WKH RQH DQG RQO\
H[FHSWLRQDOPHWKRGIRULWVYDOXHGHWHUPLQDWLRQ6WLOOLWGRHVQ¶WPHDQWKDWDVVHVVPHQWLQWKLVFDVHLVLPSRVVLEOH
'LIIHUHQWJHQHUDOL]LQJ LQGLFHVFDOFXODWLQJRQ WKHEDVHRIDYDLODEOHSXEOLFRSLQLRQSROOVGDWDDUHXVHG6RFLDO
FDSLWDO DVVHVVPHQW LV UHJXODUO\ KHOG LQ *UHDW %ULWDLQ &DQDGD $XVWUDOLD DQG VRPH RWKHU FRXQWULHV 7KH
FRRUGLQDWLRQRIVRFLDOFDSLWDODVVHVVPHQWQDWLRQDOSURJUDPVLVLPSOHPHQWHGE\7KH:RUOG%DQNXQGHULWVDHJLV
6RFLDO&DSLWDO$VVHVVPHQW7RRONLW62&$7ZDVHVWDEOLVKHG81(6&2DQG2(&'
,W VKRXOG EHPHQWLRQHG WKDW IRU D ORQJ WLPH VHFRQGDU\ GDWDZHUH XVHG IRU VRFLDO FDSLWDO DVVHVVPHQW WKDW
UHGXFHGUHVXOWDFFXUDF\DQGRQO\LQODVWWZRWKUHHGHFDGHVDSSURSULDWHLQGLFHVZHUHZRUNHGRXW7KHODWWHUDUH
GLYLGHG DW ³SUR[LPDO´ DQG ³GLVWDO´ ³3UR[LPDO´ LQGLFHV JURXS UHSUHVHQWV SUDFWLFDO UHVXOWV RI VRFLDO FDSLWDO
LQIOXHQFH RQ FHUWDLQ VLGHV RI SHRSOH OLIH OLQNHG ZLWK LWV PDLQ FRPSRQHQWV ± QHW WUXVW DQG UHFLSURFLW\ LQ
UHODWLRQV
³'LVWDO´ LQGLFHV DUH WKH UHVXOWV RI VRFLDO FDSLWDO LQIOXHQFH WKDW DUH QRW FRQQHFWHG GLUHFWO\ ZLWK LWV NH\
FRPSRQHQWV)RUH[DPSOHVWXG\LQJVRFLDOFDSLWDOLQIOXHQFHRYHUKHDOWKVXFKSDUDPHWHUVDVOLIHOHQJWKVXLFLGH
OHYHO MXYHQLOH SUHJQDQF\ DUH DSSOLHG 7KHPHWKRG SURSRVHG LQ WKLV UHVHDUFK IRU VRFLDO FDSLWDO DVVHVVPHQW LW
UHODWHGWRWKHVHFRQGJURXS
7RPHDVXUH VRFLDO FDSLWDO RI KRXVHKROGZH
OO DSSO\ D TXDQWLWDWLYH DSSURDFK EDVHG RQ WKH VRFLRHFRQRPLF
SDUDPHWHUVXVH)RU WKLV WZRUHODWHGSUREOHPVVKRXOGEHVROYHG WRGHWHUPLQH WKH LQLWLDO LQGLFHV UHIOHFWLQJ
GLIIHUHQW DVSHFWV RI VRFLDO  FDSLWDO DQG LWV LQIOXHQFH RYHU HFRQRPLF GHYHORSPHQW  WR VXEVWDQWLDWH WKH
FDOFXODWLRQPHWKRGIRUSDUWLDOLQGLFHVDQGIRUWKHIRUPDWLRQRIVRFLDOFDSLWDOUDWLRQDOVWUXFWXUH








          (1) 
ZKHUH;LLVWKHYDOXHRIWKHUHOHYDQWLQLWLDOLQGH[IRUWKHFRXQWU\;PLQDQG;PD[DUHUHVSHFWLYHO\PLQLPXP
DQG PD[LPXP YDOXHV RI WKLV LQGH[ IRU WKH FRQVLGHULQJ GDWD IHWFK )XUWKHU WKH LQGH[ LV FDOFXODWHG DV WKH
DULWKPHWLFDYHUDJHRIWKHSDUWLDOLQGLFHV








(GXFDWLRQ WKDW LV GLUHFWO\ OLQNHG ZLWK KXPDQ FDSLWDO DFFXPXODWLRQ LV LQ FORVH FRQQHFWLRQ ZLWK LQFRPHV
FDUHHU ZHDOWK DQG RWKHU IDFWRUV ,QGLYLGXDO HGXFDWLRQDO OHYHO LV VLJQLILFDQW IRU DOPRVW DOO NLQGV RI VRFLDO
LQWHUUHODWLRQV±IURPSDUWLFLSDWLRQLQQRQFRPPHUFLDORUJDQL]DWLRQVWRSROLWLFDODFWLYLW\DQGWUXVWWRVXUUHQGHUV
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6XFKGHSHQGHQFHFDQEHH[SODLQHGE\GLIIHUHQWUHDVRQV2QWKHRQHKDQGHGXFDWLRQGHFUHDVHVYLROHQFHOHYHO
LQVRFLHW\DVSRZHUPHWKRGVRIFRQIOLFWVVROYLQJDUHUHSODFLQJE\MXGJHVDQGOHJLVODWXUHV WKDWSURYLGHVPRUH









SHULRG  EXW JHQHUDOO\ RQH FDQ VWDWH WKH UHGXFLQJ WHQGHQF\ RI KRXVHKROG QHJDWLYH VDYLQJVZLWK D
VOLJKWGHYLDWLRQIURPPDUNHGUHJXODULW\ LQRZQFDOFXODWLRQVEDVHGRQGDWDRI1DWLRQDO%XUHDXRI
6WDWLVWLFV RI WKH 5HSXEOLF RI 0ROGRYD  ,Q RXU RSLQLRQ WKH UHDVRQ LV LQ WKH ZRUOG HFRQRPLFDO FULVLV






QXPEHURIELUWKV SRSXODWLRQRXWPLJUDWLRQ LVREVHUYHG WKDW FDXVHVPLQXVQDWXUDO DQGPLJUDWLRQ LQFUHDVH$
VLJQLILFDQWGHFUHDVHRIPDUULDJHLQWHQVLW\LVREVHUYHGLWLVOLQNHGZLWKWKHGHFOLQHRIWKLVSDUDPHWHULQ\RXQJ
DJHG JURXSV ,W FDQ EH H[SODLQHG ILUVW RI DOO E\ GHJUDGDWLRQ RI VRFLDOHFRQRPLF VLWXDWLRQ LQ UHSXEOLF WKH
GHFOLQH LQ SRSXODWLRQ LQFRPH OHYHO XQHPSOR\PHQW JURZWK VRFLDO SURWHFWLRQ GHFUHDVH WKH KRXVLQJ SUREOHP







FKDUDFWHUL]HG E\ ORZ UDWH RI SDUWLDO LQGH[ VKRZLQJ KLJKHU HGXFDWLRQ OHYHO ±  WKDW LV WKH UHDVRQ ZK\
%XOJDULDZDV QRW LQFOXGHG LQ WKH JURXS RI FRXQWULHVZLWK VRFLDO FDSLWDO KLJK OHYHO 3DUWLDO LQGLFHV RI VRFLDO
FDSLWDO GHVFULELQJ PDUULDJH GLYRUFH UDWHV DQG WKH DYHUDJH VL]H RI KRXVHKROG DUH LQ %XOJDULDQ HFRQRP\ DW







RSLQLRQ PHQWLRQHG UHDVRQV DUH W\SLFDO IRU DOO GHYHORSLQJ FRXQWULHV ZKHQ IDVW HQRXJK H[LW IURP ZRUOG
HFRQRPLF FULVLV ZDV UHDOL]LQJ EDVLQJ RQ FRQVXPHU ERRP UHVWULFWLQJ DQG VDYLQJ EHKDYLRU LQWHQVLILFDWLRQ LQ
FRQGLWLRQVRIXQHPSOR\PHQWJURZWKIXWXUHLQFRPHXQFHUWDLQW\SURILWDEOHVDYLQJEDQNSURGXFWVDQGFRQVXPHU
FUHGLWVOLPLWDWLRQ
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+LJK OHYHO RI VRFLDO FDSLWDO LQGH[ LV W\SLFDO IRU 5RPDQLD WKDW LV FRQQHFWHG WR UHODWLYHPHDQLQJV RI VXFK
SDUWLDOLQGLFHVDVPDUULDJHGLYRUFHHGXFDWLRQUDWHV$WWKHVDPHWLPHLQWKLVFRXQWU\DORZOHYHORIKRXVHKROGV¶




VDYLQJ EHKDYLRU RI KRXVHKROGV LQ /DWYLD GXULQJ WKH SHULRG  WKH FKDQJH RI XSZDUG DQG ORZHULQJ
WHQGHQFLHVIURPPLQLPDOPHDQLQJWRPD[LPDORZQFDOFXODWLRQVEDVHGRQGDWD&HQWUDO6WDWLVWLFDO
%XUHDXRI/DWYLD'XULQJ\HDUV WKH VLWXDWLRQ LQ VDYLQJEHKDYLRURI/LWKXDQLDQKRXVHKROGV






LV PDLQO\ FRQQHFWHG WR WKHLU OHYHO RI VRFLDOHFRQRPLF GHYHORSPHQW %RWK FRXQWULHV UHIOHFW LQVWDELOLW\ RI
HFRQRPLFGHYHORSPHQWWHQGHQFLHVVWULFWGHSHQGLQJRQZRUOGFRQMXQFWXUHDYDLODELOLW\RILQWHUQDOSUREOHPVLQ
HFRQRPLFDOHYROXWLRQ
7KH VHYHQWK FOXVWHU LQFOXGHV 0RQWHQHJUR 6HUELD 5XVVLD DQG 6ORYDNLD ± FRXQWULHV ZLWK KLJK OHYHO RI
KRXVHKROG VDYLQJVEXWZLWK UHODWLYHO\ ORZ UDWHRI VRFLDO FDSLWDO LQGH[ ,Q WKLV JURXS5XVVLDE\ VRFLDO FDSLWDO
OHYHOVWDQGVVLJQLILFDQWO\GRZQ0RQWHQHJURDQG6HUELDZKLFKKDYHVRFLDOFDSLWDO LQGH[PHDQLQJVRQDYHUDJH
OHYHO ERUGHU DQG DW WKH VDPH WLPH H[FHHGV WKHP E\ KRXVHKROG VDYLQJV UDWH UHODWLYHO\   
+RXVHKROGVRI5XVVLDKDYHWDNHQWKHWUDGLWLRQRIKLJKSURSHQVLW\WRVDYHDIWHUWKH86658QOLNHDQXPEHURI
SRVWVRFLDOLVW FRXQWULHV /DWYLD /LWKXDQLD 3RODQG MRLQHG WKH (8 5XVVLD GHPRQVWUDWHV D KLJK VDYLQJ UDWH
ZKLFKFRUUHVSRQGV WR WKHDYHUDJH(XURSHDQ OHYHO RZQFDOFXODWLRQVEDVHGRQGDWDRI)HGHUDO6WDWH6WDWLVWLFV




















$FFRUGLQJ WR KRXVHKROG EXGJHW VXUYH\ GDWD LQ  WKH DYHUDJH UDWH RI KRXVHKROG VDYLQJV LQ
0RQWHQHJURLVXQVSHQWSDUWRIWRWDODYDLODEOHDVVHWV,QLQYHVWLJDWLQJSHULRGQRXQLYRFDOWHQGHQF\LQVDYLQJUDWH
FDQEHGLVWLQJXLVKHGWKDWLVH[SODLQHGE\LQVXIILFLHQWTXDQWLW\RIDQDO\]LQJGDWDRZQFDOFXODWLRQVEDVHGRQGDWD
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RI6WDWLVWLFDO2IILFHRI0RQWHQHJUR$QDEUXSWFKDQJHRIKRXVHKROGVDYLQJUDWHLQ6HUELDLVWUDFHGGXULQJWKH





GHFUHDVLQJ WHQGHQF\ LQ 6ORYDNLDQ KRXVHKROG VDYLQJ UDWH WR WKH DYHUDJH IRU ODVW ILYH \HDUV PHDQLQJ  LV
PDUNHGRZQFDOFXODWLRQVEDVHGRQGDWDRI(XURVWDW




LQ ,0) FODVVLILFDWLRQ LV D FRXQWU\ ZLWK DGYDQFHG HFRQRP\ EXW XQOLNH 6ORYDNLD LW LV FKDUDFWHUL]HG E\
WUDGLWLRQDOO\KLJKOHYHORIKRXVHKROGVDYLQJUDWH6ORYHQLDQKRXVHKROGVDYLQJUDWHZDVKLJKHUWKDQWKHDYHUDJH
LQ (XURSHDQ 8QLRQ GXULQJ  (XURVWDW  ,Q RXU RSLQLRQ FHUWDLQ FRQFHUQV LQ  DUH
UDLVLQJE\ORZLQJWHQGHQF\LQKRXVHKROGVDYLQJUDWHG\QDPLFVWKDWVWDUWHGWRGHYHORSVLQFH
+RXVHKROG VDYLQJ EHKDYLRU LQ +XQJDU\ GXULQJ  LV RQH RI WKH PRVW VWDELOH )LUVW RI DOO LW LV










 ZKR GLVWLQJXLVK DV RQH RI WKH UHDVRQ RI WKLV SKHQRPHQRQ DV\PPHWULFDO SRODUL]DWLRQ RI KRXVHKROGV





7KLV JURXS LV WKH PRVW KHWHURJHQHRXV E\ WKH VWUXFWXUH RI VRFLDO FDSLWDO SDUWLDO LQGLFHV WKDW WHVWLILHV




(GXFDWLRQDO OHYHO LVRQHRI WKHPDLQ FRPSRQHQWVRI WKLV UHVXOW RI DGXOWV DW DJH IURP WRKDYH
FRPSOHWH VHFRQGDU\ HGXFDWLRQ WKDW LV PRUH WKDQ DYHUDJHO\ LQ 2(&' FRXQWULHV   KDYH KLJKHU






8NUDLQH LV FKDUDFWHUL]HGE\KLJKYDOXHVRIPDUULDJHDQGHGXFDWLRQ OHYHOSDUWLDO LQGH[HV WKH\DUHDQG
UHODWLYHO\$WWKHVDPHWLPHWKHSDUWLDO LQGLFHVRIKRXVHKROGV¶DYHUDJHVL]HDQGRIGLYRUFHUDWHDUHORZ
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WKDW UHIOHFWVQHJDWLYH WHQGHQFLHV LQ IDPLO\ LQVWLWXWHGHYHORSPHQW1RZDGD\V LQ8NUDLQH WKH WUDQVLWLRQ WRRQH
FKLOGIDPLO\LVWDNLQJSODFH$FFRUGLQJWRVWDWHVWDWLVWLFVFRPPLWWHHGDWDGXULQJODVW\HDUVQXPEHURIRQH
FKLOGIDPLO\KDVJURZQIURPLQXSWRLQ$WWKHVDPHSHULRGQXPEHURIIDPLOLHVZLWK
WZR FKLOGUHQ KDV UHGXFHG IURP  WR  %HVLGHV LQ 8NUDLQH WKH VKDUH RI PDUULHG FRXSOHV ZLWKRXW





KDV IDOOHQ IURP  WR  %HVLGHV FKDQJLQJ RI IDPLO\ VWUXFWXUH PHQWDO WUDQVIRUPDWLRQ H[SUHVVHG LQ
UHGXFLQJUHTXLUHPHQW LQFKLOGUHQ LV WDNLQJSODFH$FFRUGLQJ WR WKHVXUYH\KHOG LQ8NUDLQH LQ0DUFKE\
FRPSDQ\ 5HVHDUFK	%UDQGLQJ *URXS WR WKH TXHVWLRQ ³KRZ PDQ\ FKLOGUHQ VKRXOG EH LQ IDPLO\ LI ILQDQFLDO
RSSRUWXQLWLHVDOORZ´UHVSRQGHQWVFKRRVHWKHDQVZHU³WZRFKLOGUHQ´
)RU0DFHGRQLD KLJK PHDQLQJ RI PDUULDJH DQG GLYRUFH LQGLFHV DQG PLGGOH PHDQLQJ RI KRXVHKROGV¶ VL]H
LQGH[DUHW\SLFDO$WWKHVDPHWLPHHGXFDWLRQUDWHLQGH[LVORZ6ORYHQLDLVFKDUDFWHUL]HGE\KLJKPHDQLQJVRI
HGXFDWLRQ GLYRUFH DQG KRXVHKROGV¶ VL]H 7KDW FRQVLVWHQW ZLWK 2(&'¶V GDWD DFFRUGLQJ WR ZKLFK KLJKO\
GHYHORSHG VHQVH RI EHORQJLQJ WR D FRPPXQLW\ DQG KLJK OHYHO RI FLYLF HQJDJHPHQW DUH FKDUDFWHULVWLF IRU









WLPH7XUNH\ LVFKDUDFWHUL]HGE\ WKHKLJKHVW OHYHORI VRFLDOFDSLWDOFRPSRVLWH LQGH[  RZQFDOFXODWLRQV
EDVHGRQGDWDRI2(&'WKDWLVOLQNHGZLWKWKHKLJKHVWYDOXHVRIWKHSDUWLDOLQGLFHVWKDWFKDUDFWHUL]HWKH
VWUXFWXUH DQG FRPSRVLWLRQ RI KRXVHKROGV WKH DYHUDJH KRXVHKROG VL]H OHYHOV RI PDUULDJH DQG GLYRUFH 7KH
UHVXOWLQJLQGH[LVDJUHHGZLWKDYDULHW\RIPRQLWRULQJRIWKHOHYHORIWUXVWDQGFLYLFHQJDJHPHQW6R7XUNH\LV
FKDUDFWHUL]HGE\PRGHUDWHVHQVHRIEHORQJLQJWRVRFLHW\RIFLWL]HQVEHOLHYHWKDWWKH\KDYHVRPHRQHWRUHO\
RQ LQ GLIILFXOW WLPHV 7XUQRXW WKH LQGLFDWRU RI SXEOLF WUXVW WR JRYHUQPHQW DQG RI FLWL]HQV
 SDUWLFLSDWLRQ LQ




DQG PXOWLGLUHFWLRQDO GHYHORSLQJ WHQGHQFLHV )RU WKUHH FRXQWULHV %XOJDULD 0ROGRYD 5RPDQLD KRXVHKROG
QHJDWLYH VDYLQJV DUH W\SLFDO EXW WKH JHQHUDO WHQGHQF\ RI WKHLU UHGXFWLRQ GXULQJ  ZDV PDUNHG ,W
VKRXOG EH PHQWLRQHG WKDW JHQHUDOO\ LQ LQYHVWLJDWLQJ FRXQWULHV GXULQJ  FRPPRQ WHQGHQF\ RI
KRXVHKROGVDYLQJJURZWKLVREVHUYHG7KHH[FHSWLRQVDUH7XUNH\3RODQGDQG6ORYHQLDZKLFKDUHFKDUDFWHUL]HG
E\KLJKUDWHRIKRXVHKROGDYHUDJHVDYLQJUDWH
:RUOG HFRQRPLF FULVLV KDG D VLJQLILFDQW LQIOXHQFH RQ KRXVHKROG VDYLQJ UDWH ,Q DOO FRXQWULHV H[FHSW
0ROGRYDDQG5RPDQLDZKLFKDUHFKDUDFWHUL]HGE\PLQXVVDYLQJVWKHUHGXFWLRQRIVDYLQJUDWHZDVPDUNHGLQ
ZLWK UDSLG UHFRYHU\E\QH[W\HDUZLWK WKHPHDQLQJKLJKHU WKDQSUHFULVLV OHYHO6XFKKRXVHKROGV¶
UHDFWLRQWRZRUOGLQVWDELOLW\RQWKHRQHKDQGGHPRQVWUDWHVREMHFWLYHIDFWRUVLQIOXHQFHRQHFRQRPLFEHKDYLRURI
HFRQRPLFHQWLWLHVRQ WKHRWKHUKDQGJOREDO LQVWDELOLW\ VWLPXODWHVJURZWKRIKRXVHKROGSURSHQVLW\ WR VDYHRQ
SXUSRVHWRSRVVHVVVWDEOHFRQVXPSWLRQOHYHODWFULVLVUHSHDW,QWKHUHVHDUFKWKHIDFWRUVVWLPXODWLQJKRXVHKROG





(XURSH ,Q RXU RSLQLRQ LW LV WKH UHFHVVLRQ LQ WKH (XURSHDQ8QLRQ HFRQRP\ WKDW KDV UHIOHFWHG RQ KRXVHKROG
VDYLQJEHKDYLRUE\VDYLQJUDWHUHGXFWLRQDQDORJLFDOO\WRWKHZRUOGHFRQRPLFDOFULVLVRI
)RU WKHPRVW DQDO\]LQJ FRXQWULHV WKH YDOXH RI VRFLDO FDSLWDO FRPSRVLWH LQGH[ LV OHVV WKDQ WKH KLJKHVW
PHDQLQJRILWLVLQ7XUNH\±7KHKHOGUHVHDUFKKDVVKRZQWKDWKRXVHKROGV¶VRFLDOFDSLWDOWHQGVWRGHFOLQH
GXH WR WKHGHVWUXFWLRQRI VRFLDO FDSLWDO IRUPHU EDVH DQG ODFNRI UHDVRQV IRU LWV IRUPDWLRQ LQ QHZFRQGLWLRQV
%HVLGHV LW FDQ SRLQW RQ LWV XQGHUHVWLPDWLRQ DV D IDFWRU RI HFRQRPLF GHYHORSPHQW 7KXV IRU GHYHORSLQJ
HFRQRPLFV WKH TXHVWLRQ RI VRFLDO FDSLWDO GHILFLW RYHUFRPLQJ LV YHU\ DFWXDO 7KH HODERUDWLRQ RI VRFLDO FDSLWDO
FRQFHSWLRQ LV HVSHFLDOO\ VLJQLILFDQW GXH WR WUDQVLWLRQ WR DQHZ IDPLO\ W\SHZKLFK OHDGV WR WKH OLTXLGDWLRQRI
VRFLDOFDSLWDOIRUPHGSUHYLRXVO\6RKRXVHKROGVRFLDOFDSLWDOJURZWKVKRXOGEHRQHRIWKHPDLQDLPVRIORQJ
WHUP VRFLDOHFRQRPLFDO VWDWH SROLF\ $W WKH OHYHO RI WKH ZKROH VRFLHW\ VRFLDO FDSLWDO SURYLGHV VHFXULW\
VWUHQJWKHQLQJ ,Q FULVLV FRQGLWLRQV LW LV WKH VRFLDO WUXVW WR JRYHUQPHQW GHFLVLRQV WKDW LV VROLG EDVLV IRU
RYHUFRPLQJGLVHVWDEOLVKLQJIDFWRUV









&HQWHU IRU /LEHUDO'HPRFUDWLF 6WXGLHV  ,QFUHDVLQJ 3ULYDWH 'RPHVWLF 6DYLQJ IRU 6HUELDCV (FRQRPLF *URZWK 86$,' %XVLQHVV
(QDEOLQJ3URMHFW86$,'6HUELD1RYHPEHU±3
&HQWUDO6WDWLVWLFDO%XUHDXRI/DWYLDNational Accounts of Latvia 2010: 6WDWLVWLFDOGDWDFROOHFWLRQ5ƯJD
&HQWUDO6WDWLVWLFDO2IILFH±3RODQGNational Accounts by Institutional Sectors and Sub-sectors 2007—2010VWDWLVWLFDODQDO\VHVDQGVWXGLHV
:DUVDZ$XJXVW±ɊNational Accounts by Institutional Sectors and Sub-sectors 2005—2007. - :DUVDZ±Ɋ

)HGHUDO6WDWH6WDWLVWLFV6HUYLFHRIWKH5XVVLDQ)HGHUDWLRQɇɚɰɢɨɧɚɥɶɧɵɟ ɫɱɟɬɚ Ɋɨɫɫɢɢ ɜ 2004-2011 ɝɨɞɚɯ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.HOOH\SS
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1DWLRQDO$FFRXQWV+XQJDU\




3DO5+RXVHKROGVILQDOO\LQFUHDVLQJWKHLUVDYLQJSURSHQVLW\"5RPDQLDCEE Households’ Wealth and Debt Monitor. 8QL&UHGLW*URXS
-DQXDU\±3
3RGJRULFD  JRGLQH  3  Household Budget Survey in 2009 UHOHDVH. - %URM 1R    JRGLQH  3 
Household Budget Survey in 20103RGJRULFDJRGLQH3
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6WDWLVWLFDO2IILFHRI0RQWHQHJURHousehold Budget Survey in 2011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KWWS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